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The Baldwin Locomotive Works 

Incorporated under the Laws of the State of Pennsylvania 
June 7, 1911 


DIRECTORS 


Thomas S. Gates, Chairman Philadelphia 

William L. Austin 

Rosemont, Pa. 

Samuel M. Vauclain 

Rosemont, Pa. 

Samuel F. Pryor 

New York City 

William E. Corey 

New York City 

Sydney E. Hutchinson 

Philadelphia 

Sidney F. Tyler 

Philadelphia 

B. Dawson Coleman 

Lebanon, Pa. 

Harold T. White 

New York City 

Thomas G. Ashton 

Philadelphia 

Arthur W. Sewall 

Philadelphia 

John M. Hansen 

Pittsburgh 

OFFICERS 

Samuel M. Vauclain 

President 

John P. Sykes 

Senior Vice-President in Charge of Plants 
and Manufacture 

William de Krafft 

Vice-President in Charge of Finance, and 
Treasurer 

Grafton Greenough 

Vice-President in Charge of Domestic 
Sales 

F. de St. Phallb 

Vice-President in Charge of Foreign Sales 

James McNaughton 

Vice-President in Charge of the New York 
Office 

Charles A. Bourgeois 

Vice-President in Charge of Manufacture 

Jacques L. Vauclain 

Vice-President in Charge of Plant and 
Equipment 

Harry Glaenzer 

Vice-President in Charge of Engineering 

William A. Russell 

Vice-President in Charge of Purchases 

Henry V. Wille 

Consulting Vice-President Concerning 
Engineering and Metallurgy 

Arthur L. Church 

Secretary and Assistant Treasurer 


A. B. Ehst Comptroller 


GENERAL COUNSEL 

Morgan, Lewis Sc Bockius 
Philadelphia 
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The Baldwin Locomotive Works 

General Offices of the Company 

500 North Broad Street, Philadelphia 


TRANSFER AGENTS 

In Philadelphia: Philadelphia Trust Company, 415 Chestnut Street 
In New York: Bankers Trust Co., 16 Wall Street 


REGISTRARS OF STOCK 

In Philadelphia: The Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, 517 Chestnut Street 

In New York: Guaranty Trust Company of New York, 140 Broadway 


REPRESENTATIVES AND AGENTS 


Boston, Mass. 

Henry Bartlett 

185 Devonshire Street 

Chicago, Ill. 

Charles Riddell 

627 Railway Exchange 

Houston, Texas 

Russell A. Hey 

1108-9 Second National 
Bank Building 

New York, N. Y. 

James McNaughton 

120 Broadway 

Pittsburgh, Pa. 

Chas. E. Hale 

375 Union Trust Bldg. 

Portland, Ore. 

A. J. Beuter 

313 Northwestern Bank 
Building 

Richmond, Va. 

G. F. Jones 

512 Richmond Trust Bldg. 

St. Louis, Mo. 

A. S. Goble 

1210 Boatmen’s Bank Bldg. 

St. Paul, Minn. 

Henry Blanchard 

908 Merchants National 
Bank Building 

San Francisco, Cal. 

Williams, Dimond Sc Co. 

310 Sansome Street 

City of Mexico 

Paul G. Cheatham 

2a Capuchinas, 48, D. F. 

Africa 

L. M. McKune 

P. O. Box 7017, Johannes 
burg, South Africa 

Argentina 

Wallace R. Lee 

185 Paseo Colon, Railway 
Bldg., Buenos Aires 

Australia 

R. Towns & Co. 

31 Reiby Lane. Sydney, 

New South Wales 

II 

Newell Sc Co. 

189 King Street, 

Melbourne, Victoria 

II 

Leslie Sc Co. 

959-61 Hay Street, Perth, 
Western Australia 
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Brazil 

C. F. Dodson 

Caixa Postal 350, 

Rio de Janeiro 

u 

Cory Bros. & Co., Ltd. 

Caixa Postal 38, Bahia 
Caixa Postal 39, 

Pernambuco 

M 

Holden & Co. 

Caixa Postal 68, Para 

Chile 

Wallace R. Lee 

Casilla 109 D, Santiago 

China 

Andersen, Meyer & Co., Ltd. 

Shanghai and Peking 

Colombia 

A. B. Hardie 

Apartado 143, Bogota 

Cuba and Jamaica 

G. R. Perez 

520 National Bank of Cuba 
Bldg., Havana, Cuba 

Hawaiian Islands 

C. Brewer & Co., Ltd. 

Honolulu, T. H. 

India 

F. T. Slayton 

Post Box 2080, 

5 Dalhousie Sq. 

Calcutta 

Japan 

Sale & Frazar, Ltd. 

Tokio 

London 

J. D. Rogers 

34 Victoria Street, 

London, S. W. 1. 

New Zealand 

Philips & Pike 

Box 366, Wellington 

Paris 

Paul Negrier 

14 Rue Duphot 

Peru 

R. C. Tinsley 

Apartado 1417, Lima 

Philippines 

Porto Rico 

Pacific Commercial Co. 

R. Carrion 

Manila 

Bank of Nova Scotia B’dg., 
San Juan 

Portugal 

E. Pinto Basto & Co., Ltd. 

64 Caes do Sodre, Lisbon 

Scandinavia 

Olav Belsheim 

Toldbogaden No. 8, 


Oslo, Norway 


PLANTS 

Philadelphia and Eddystone 
Pennsylvania 







Standard Steel Works Company 

Incorporated under the Laws of the State of Pennsylvania 
December 20, 1907 


DIRECTORS 

William L. Austin 
Samuel M. Vauclain 
Sydney E. Hutchinson 
Sidney F. Tyler 
B. Dawson Coleman 
Arthur W. Sewall 
Thomas S. Gates 


Rosemont, Pa. 

Rosemont, Pa. 

Philadelphia 

Philadelphia 

Lebanon, Pa. 

Philadelphia 

Philadelphia 


Samuel M. Vauclain 
John P. Sykes 

William de Krafft 

A. A. Stevenson 
Richard Sanderson 
William A. Russell 
Henry V. Wille 

Arthur L. Church 
A. B. Ehst 


OFFICERS 

President 

Senior Vice-President in Charge of Plant 
and Manufacture 

Vice-President in Charge of Finance, and 
Treasurer 

Vice-President in Charge of Manufacture 
Vice-President in Charge of Sales 
Vice-President in Charge of Purchases 

Consulting Vice-President Concerning 
Engineering and Metallurgy 

Secretary 

Comptroller 


PLANT 

Burnham, Mifflin County 
Pennsylvania 
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To the Stockholders of 
The Baldwin Locomotive Works 


Throughout the year difficulty was experienced in 
obtaining, at any price, sufficient business to operate 
our workshops and maintain an irreducible minimum 
organization. 

Trade relations with fo.reign countries were sustained 
and improved. 

Workshops and machinery have been fully main¬ 
tained and the transfer of equipment and operations from 
our Works in Philadelphia to Eddystone continued. 

Your Management considers the outlook favorable 
for a satisfactory business throughout the year 1926. 

S. M. VAUCLAIN, 

President. 
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The Baldwin Locomotive Works 

Summary of Operations, July 1, 1911—December 31, 1925 
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t From Reserves 
$ For Dividends 1925 
§ For Dividends 1926 

























The Baldwin Locomotive Works 

Summary of Operations for the Year Ending 
December 31, 1925 


Sales ........... $27,876,064.14 

Cost. 30,235,689.61 

Manufacturing Profit.... $2,359,625.47* 

Other Income......... 3,373,262.89 

Gross Profit.. $1,013,637.42 

Deduct Other Expenses, etc.... 817,073.47 

Profit.......... $196,563.95 


*Loss 


(Subject to revision to meet any changes in interpretation of Federal Tax Laws, 
Regulations or Rulings.) 
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The Baldwin Locomotive Works 

Balance Sheet, December 31, 1925 
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(Subject to revision to meet any changes in interpretation of Federal Tax Laws, Regulations or Rulings.) 
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The Baldwin Locomotive Works and Standard Steel Works Company 

Consolidated Balance Sheet, December 31, 1925 
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(Subject to revision to meet any changes in interpretation of Federal Tax Laws, Regulations or Rulings.) 























Stockwell, Wilson & Linvill 

Land Title Building 
Philadelphia 

To the Stockholders of 
THE BALDWIN LOCOMOTIVE WORKS 

We have examined the books of The Baldwin Locomotive Works 
and Standard Steel Works Company for the year ending December 
31, 1925. In further verification of assets appearing on the books, 
we inspected and counted the notes receivable, securities, cash in hand, 
and obtained confirmation of bank balances and securities held by banks 
for your account. 

While we did not actually count and weigh the merchandise, 
materials and finished stock, we inspected the inventory sheets and many 
of the items thereon as to price, extensions and footings thereof. The 
basis of valuation throughout was cost or market, whichever was lower, 
except that goods-in-process under sales contracts were valued at cost. 

An examination of the details of the accounts receivable shows 
them to represent current, good book accounts, all accounts known to 
be bad having been charged off. 

We did not make a physical inspection of the plant, but did examine 
the amounts added to the plant accounts during the year, and are 
satisfied that they constitute proper charges. Reserves have been set 
up by Standard Steel Works Company for Federal taxes. No 
depreciation of plant and machinery has been taken. 

Subject to the foregoing, the consolidated balance sheet, in our 
opinion, represents the true financial condition, of your company as of 
December 31, 1925. 


STOCKWELL, WILSON & LINVILL 
Certified Public Accountants 


February 5, 1926. 
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